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Stock Market
Is Strong in

g
Wednesday's Losses Erased

and S e v era! Shares
Make New High Records;Rails Quiet but Fin«

Without »fly fundamental chango in,thfl eiiatacter of the news the stork,¡market yesterday released itself from i!th<* momentarily reactionary tendencieswhich on Wednesday had checked the'upward trend of security prices. Late
strength, after periods of irregularity,tended to confirm the judgment that
the slump of the previous day repre¬sented nothing more than professional
maneuvering to take advantage of
technical conditions in the market,
which had been rendered vulnerable
to «elling attacks by weeks of in¬
cessantly mounting quotations.
Not only were the losses of Wednes¬

day effaced, but several individual
shares established new high records in
the latest upward surge. Railroad
shares were relatively quiet, but firm.
Norfolk & Wester, closing at 123%, up4% points, the highest price in some
five years, alona was conspicuously
strong among the rails. Efforts to
lift prices in spectacular manner were
for the most part confined to special
industrial issues, stich as American¡Woolen, Consolidated Gas, United Rail
StOTes, American Bosch Magneto rindI E. I. du Pont de Nemours.
The impulse to buy originated from

the injection of no new element in the
economic situation, but from the
theory that a period of larger profits
for American corporations lies ahead.
The rising market, which began as an

attempt to discount easier credit con¬
ditions, represents not only a recogni¬
tion of the extent of business re¬
covery thus far, but also a belief on
the part of the dominant ?peculative
grotap that further gains arc to be ex-
peclod m the realm of industry. In¬
dications that n settlement of the shop¬
men's strike might be at hand con¬
stitute no immediate market factor, as
the speculative community has been
inclined to discount the importance of
the disturbance from the start. Quota¬
tions of investment bonds continued to
climb to new high records.
Car loadings during the week end¬

ed August 26 were not only consider¬
ably heavier than in the previous week,
but also the largest since October,
1921, indicating no serious interference
with railway service. Tho Associa¬
tion of Railway Executives also made
public the information that coal load¬
ings last Tuesday were the largest
for any day since the coal strike began.

In the commodity markets prices
were firmer, The European exchanges
were n shade easier.

Money and Credit
Call money opened and renewed yes¬terday at 4 per cent, the first occasion

that the rate has been established at
the start at so low a level since August j30. Funds were, in free supply at this
rate throughout the session with a ten- jdency in t'..s outside market to make jfractional coir ssions. The easier tone
did not extend :.» time money, the rates
for fixed-date loan- holding firm. Busi¬
ness in this department w«"*s restricted
largely to renewals.

Yester- Year
day. afro.On industrial collateral.. 4 5viOn mixed collateral. 4 5VfcSixty days. 4%<3)4'*t 5*54(2!6Ninety days. 4-*«fü4% b%&6Four months. 4y,¿í4% 6Four to six months. 4M>@4% 6

Bank Clearings.Bank clearings atNew York vesterday were: Exchanges,$600.200.000; balances, $55,700,000.
Silver.London, .".S-^d; New York,domestic bar, 9¡j,V.iC; foreign, 70ysc;Mexican dollars, 53%c.

The Dollar in Foreign Exchange
A generally easier tone prevailed in

foreign exchanges yesterday, with ani increased volume of transactions.
Changes at the close were relativelyi small.

ETCROrE
Tester- Previous Tear
day. day. ago.GREAT BRITAIN (par |4.86 a sovereign)Demand . «.41% 4.46% 8.73'.;Cables . 4.46 4.46"*, .1.73%fifl-d bills (buy'g) 4.431^ 4.44 3.69%90-rl bills (buy-«*) '4.42% 4.43',* 3.68

FRANCE (par 19.3 cents a franc)I Demand . 7.78 7.78% 7.43*4CableB . 7.78 Vá 7.79 7.44
BELGIUM (par 19.3 cents a franc)
Demand. 7.32 7.3m 7.30V»Cables . 7.3214 7.32 7.31

SWITZERLAND (par 19.3 cent* a franc)Demand .18.97 19.00 17.15
Cables .18.98 19.01 17.17

ITALY (par 19.3 cent«* a lira)
Demand . 4..l!>% 4.34% 4.32%Cable» . 4.36 4,35 4.33

HOLLAND (par 40.2 cents a florin)
Demand .38.85 38.87 31.78
Cables .33.90 38.92 SI.80

GERMANT (par 22.S cents a. mark)
Demand .07* .07% .99%Cables .07% .07% .99%

AUSTRIA (par 20.3 cents a crown)
Demand .0014 .001% .10%
Cables .0014 .001% .16%]NORWAY (par 26.8 rents a rrown)i Demand .16.62 16.«6 1Î.96
fable» .16.64 16.68 13.00

I SWEDEN (par 26.8 certa a. crown)
Demand .26.48 26.54 21.55
Cables .26.50 26.56 21.69

DENMARK (par 28.8 cent» a crown)
Demand .21.43 21.43 17.45
Cables .21.45 21.45 17.60

SPAIN (par 19.3 cenls a peseta)
Demand .15.47 15.52 13.04
Cables .15.48 15.63 13.05

PORTUGAL (par 108.05 cents an escudo)
Demand . 5.75 5.75 10.25
Cable* .¦ 6.76 5.75 10.37

GREECE (par 18.8 cents a drachma)
Demand. 3.24 3.24 6.75
Cables . 3.25 3.25 5.80

POLAND (par 23.8 cent» a mark)
Demand .«12% .0119 .02%,«'¦able».013% 0119 -02%

CZECHOSLOVAKIA (par 20.S cent» A
rrown) -

Demand . »¦*¦> »..'-' *«'M
Cabios . 3.42 3.52 124

Jl'GO-SLAVIA par 20.í cents a crown)
Demand .30% .30% .50%
Cable* .30% .30% .51%

RUMANIA (par 19.î centts a leu)
Demand .72 .7.1 98
Cabios .72 .72 1.00

FINLAND (par 1.8.3 cent» a mark)
Demand . 2.16 2.18 1.38
Cables. 2.16 2.18 t-41

FAR EAST
CHINA (Shanghai par unsettled)
Demand .78.50 78.60 70.10
Cables .7800 79.00 70.50

("HISA (Hongkong par unsettled)[.V-mand .58.12% 58.62% 61.75
Cables .68.25 68,75 82.00

JAPAN «par 49.8 cents a yen)
Demand .48.05 47.95 48.60
Cables .48.20 48.10 4S.75

INDIA «par 48.65 cents a rupee)
'Demand . .29.00 29.01) 26.25
CaM** _'.îa '-6 -'9.25 26.50

STRAITS SETTLEMENTS «par 5«.8 cent«
a. dollar)

Demand .52.0« 52.0O 43.7S
rabies .-225 52.25 44.00

THE AMERICAS
kaftKNTINA «par 4Ï.44 cents a paper peso)

[Vd .36.25 ::6.3o 31.26
CabW» .36.371* :;6.40 31.37%

wma7.il (P*r 32.45 centn a paper mi!r*ls)
lirmand .13.30 13.30 12-87%
labte«' .1%U l9u 130°

PtVRi". 4r«-r 84-86 a. pound)Cheçù* . ** "4 *-°4 3-îS
<C»«itt<iued en next aag«)

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealingccwruh«. ma:. n,uv YlliTrf, «eatings

STOCKSr-kT',bUMlne->

YoMerday before V*r
,..,

J»nu»ry 1 to date
Ra.lroad Mock. .... 129,700 142,300 afiL ., J922 1921 ' 1920
»«<" Mock». 756,600 834 400 -,«S ^,«36.700 32.847.200 35.975.300
A«-l^k. .,. 886 300 978 700 S ' !'¡¡S i,a'7'''300 ,,i'?36'.190,800 172,221,800 115.63B.500 152.760.900Bo\ns

Ywterdav r»av hêf«r. v January 1 to date
tr- S. t»vem-.*nt H-Kd,. 1.3.242,000 $1,881000 - T< ^., ,. J?22 1921
R«üroad bond» ...... 4,079 000 3 48* orm 'v91'000 H.Í49.28..000 $1.238.681.000
Other bond» . 6.579.000 6 40&O00 n-«'^ 811'721-000 357,224.000
All h.nd, . 13.901000 11772 00? .Í'S?7'000 92R'653'000 445.107,003,

-_
' _!..7,2,000 15.310.0C0 2,889.659,000 2,041,012,000

High. Low. Dl*.
"

.¦"¦.-~--

"E% 1îf' -$' Ad.«» Exprès, ... .£ ?8MB" "ish' £»¦ ««, K* *«. ***.
2.3 10%- Advance Rumely ... 100 so IS 7* 7ft ; ;¦. 2 7B
58% 45% 4 Air Reduction. SCO ? S2 2S\ -L" \, 19 " 21
18% «%_ Aja* Rubber. 2000 12 ?I, ??L? *?__- * ". ?7
» Va- Ala*k* Gold Mine... 400 % 2," 11!> 41*81- * ,1& 11*»l

2 % . Alaska Junrau . 900 1 ,'* .'" ,9-,, > Y*91% "66% 4 Allied Chrm &D... 4600 8R3 o» .« J T f? 1'/s
115 101 7do nf £Z .,!* 8B*» 88 89 '+ » 89 R9'-'4

a» a ? "tr-::::: «S a« " 5» » * '.. '& »"

49 31% _ Amer Bosch Ma, . 4100 39' It" tV/a HS^TT 1 4*" 47
»fc 51 4 Amer Brake S & V 'JS " £, ?» Si/íl_> »> £863% 32'-- Amer Can . 9500 62% «_t_ 2./ S^ÎTÊ _T" ïîft110'/. B.% 7 do nf oftn h««, 8 62/« 63 + V* 63 63Vf

30% 25 - do pf . 100 28 28 2J 28 Ti/ 2ft aS"*M 19'/«- Amer Cotton Oil ... 200 28 28 277 ,77
~ 2

07, 22,,7% <%- Am,r Dr», Synd.... 900 6?» L 2' "1- ' ' S

741/- 58 . Am Hide & Leath pf 100 7184 7\il 7i_. TT¿f 7®Í« *'

tS. ;; . ^rt?,ce. 3r,m* «i «ä 12¡ ~ * «o 1 ;
SO*4 « A d°Pi; r. <^£ 93% 93% 93^4 93H- Va 93', 8 9450».8 33 . Amer Inter Corp ... 1700 35'/, 351/, 341/, -jria 1 «i/ ,«¦'

'us siá7 rervaFrarpf- a^'AiííA1«^:^40% 29%-- Amer Linseed . 200 35 351/. 35 351/2+ '/¦ 35 361filf? 1î_ S A." «^TríÍVe .. A°~ 121!/i 1223i 121'- 1MH+ 1% 1-1'A 121%52!/2 44 3 Amer Metal Co .... 1460O 49"/4 52'.', 49"4 51'/* i- VA tVA 52120% 82 4 Amer Radiator . 400 118% 118% 118'/, 118'/¡-_ 118'^ 12025'/8 5/a . Amer Ship & Com .. 4300 16'/4 17% 16'/4 17'/4- % 17 171JOY? tVf~Z ATr «mcHin«: . 50° 64% 64% 64% 64%+ % 64% 65"^/2 «E* 7 d° Pf . * 30° 102l/2 1°2Vi 102^ 102'/2. 101 102'/.112 107 7 Amer Meta! Co pf.. 300 112 112 112 112 1 112 112'/'1*L 12?'¿'? 12 Am'r Snuff . 500 157 158 IÙ1/4 168 4-1 166 167
'

42¡/_ 30% 3 Amer Steel Fdy ... 1400 41% 42 4^^ 42 + y 42 43,,857's 54!-s . Amer Sugrar . 800 83% 84 83% 84 + ¡A 8334 84112 84 7 «>o pf . 100 110 110 110 110 _ 110 11247 23Va Amer 8umatra Tob.. 20O 37 37 36'/» 36'.'r. *._ 37 3871 521/4 . do pf. 100 68 68 68 68^. 67 691_8/4 1141/a 9 Amer Tel & Tel.... 8800 126 126% 125'/. 126'/44- % 126</4 126/J3% 23,6 . do rlg-hla . 30600 3% 3% 3% 3>/_+ i/4 3/2 334169'/- 129% 12 Amer Tobacco . 1800 166 167% 165 167*4+ 13/4 167' 168'/2S ¿*/Z Á _' Pf . 10° 107'/2 107,/2 107Vi 1°7V2+ % 106. 108165% 126 12 do B . 1100 162i/a 163% 162 162%- 162% 16419% 6 . Amer Water Works. 200 18% I8I/4 18% 18%- 18 18%43 17%. do pf . 100 40 40 40 40 + % 39 39%1tli? HYï 7 Am«r Woo> . 303o° 37% 101% 973/4 101%+ 3% 101 101l/37% 22%. Amer Writ Paper pf 200 31 31 31 31 _- L\ 31 3257 47 . Anaconda . 3800 55% 55% 55% 55%-' 55% 55%24 10 . Ann Arbor. 300 22 22% 22 22%. 34 21% 22%52 29 do pf . 900 49% 51 49% 49%+ % 49 5o'59% 43 4 Associated Dry Goods 400 57% 57% 57i/B 571/3_ 57 571A135% 99 6 Associated Oil . 100 118'% 118% 118% 118%. % 116 118%106 91% 6 Atchison . 1000 103% 103% 103% 103%-4- % 103 103'45% %. At!, Birm & Atl. . 200 2% 2% 2% 2%+ % 2% 3%119 83 7 Atlantic Coast Line. 900 117 118% 117 118%+ % 118 118'-5% 2 . Atlantic Fruit . 100 2% 2% 2% 2%. 1/. 2% 2%2% 1% . do ctfs . 1400 2 2% 2 2%_ 1 243% 23% . Atl, Gulf & West Ind 1900 30 30 29 3o' _1 30 311145 900 20 Atlantic Refininc... 10 1100 1100 1100 1100^-5 1080 112033% 9% . Austin Nichols. 600 31% 31% 303/4 3034. 'A 3034 3190 es 7 do pf . 100 85% 85% 85% 85%-
"

85% 861323/4 923/4 7 Baldwin Locomotive. 1CO00 130% 131% 1293/4 131'/.+ 1% 131-4 -J31 f,_
60% 33%. Baltimore & Ohio... 2700 57% 58% 57?4 57%4- % 5734 58l_66% 52% 4 do pf . 30O 65% 65% 65% 65%- % 65' 66%65 40 . Barnet Leather. 600 63% 65 63% 65-1-2 64% 653¿66% 19%. Barnsdall Corp A... 5600 36% 37% 36% 36%4- % 363^ 371/»39 19%- do B . 100 27 27 27 27 - % 26 2755% 33 . Bayuk Bros . 200 52 52% 52 52%+ 2% 62% 541/,79 51 6 Bethlehem Steel. 100 75 75 75 75.2 75 7782% 55% 5 do B . 1800 78% 7_% 78 78%-^ 1 78'/, 78'_116% 104 8 do 8% pf . 200 114% 115 114% 115 f-1 114% 11610% 4% . Booth FUheries . 600 9% 9% 9%. 9i/._ 3^ 9 10124% 100 8 Bklyn Edison . 800 121% 121% 120% 120%_ 120*4 121'29 6% . Bklyn Rap Tr . 4600 24% 26% 24% 25% a. 1 2&% 2624% 5% . do ctfs . 2600 20% 21% 20% 21%-»- 1% 21 213122% 70 8 Bklyn Union Gn* ... 200 120% 120% 120% 1203/4+ 3_ 120)/, 121'"
37 19'/,. Brit Emp Steel 2d pf 100 35 35 35 35 . 34% 35633/4 42 Brown Shoe. 1400 62 63% 62 63 - 1 63 6497% 89 7 do pf . 100 97% 973/4 973/4 97%4- % 973. 98%139% 115 8 Burns Bros A. 200 138% 138% 137 137 + % 136 13751% 28% 2 do B .'. 500 48 48 47% 47'>¿¡. % 471 488% 5% . Butte Cop & Zinc .. 9CO 7 7 6% 6%+ % 6% 7%33% 20% . .Butte & Sup Cop ... 600 30% 303-4 30% 30%-r % 29% 3o'34 18 . Butterick . 300 21 21 2o' 20 % 19% 2215% 10 . Caddo Oil . 1100 11 11% 11 1114+ 3/ 11 ,!%11% 5% Calla Zinc & Lead .. 900 834 83/4 8% 8%+ % 8% 8%83% 68 6 Calif Packing . 100 80% 80% 80% 80%-_ 80% 8171% 43%. Calif Petrol . 2800 63% 65 63% 64%+ 2 64% 647o98% 83 7 do pf . 100 95 95 95 95' - 94% 96%66% 58 2 Col & Arizona . 200 63% 63% 63% 633/4+ % 63' 63%151% 119% 10 Canadian Pacific ... 1800 147% 148 147% 147%+ 1% 147% 14842% 29%. Centr»! Leather .... 700 40% 40% 403a 40%+ % 40% 4379% 63%. do pf . 700 77% 78% 77% 783'8+1% 77% 78

197 184 8 Central of X J .. 100 193% 193% 193% 193%+ % 194 200
42 3234. Cerro d* Pasco . 800 41 41% 40% 40/2. % 40% 41
79% 47?4 6 Chandler Motors ... 2300 61% 62 61% 62 + % 61% 62
79 54 4 Chesapeake & Ohio. 11C0 753/4 76% 753/4 76%+ % 76% 7634
12% 1% . Chic & Alton . 900 3% 4 3% 4 + % 3% 4
43% 12% . Chic & E Illinois . 700 40% 40% 39% 40 . 1 39% 41
64% 31%. do pf . 600 61 62 61 6134. % 81% 6134
10'% 5% . Chic Great West ... 300 7% 738 7% 73.¿_ 7{? 73?
36% 16%. C, M & St P. 3800 32% 32% 31% 32%+ 34 32y4 33

'8

55 29 . do pf . 8200 51% 53 51 52 + 1% 52 52%94% 59 5 Chic & Northwestern 3600 92% 94% 92% 9334+ 1 9334 94'
88 59 4 Chic Pncu Tool. 3600 86 88 86 86%+ % 85% 86'/.
49% 30% . Chic, Rock Isl & Pac 13100 48 48% 47% 48 _ 48 48%87 70% 6 do 6% pf. 100 86% 86% 86% 86%. % 86 86%98% 83% 7 do 7% pf. 200 98% 9B% 98% 98%+ % 98 98%23% 15%. Chile Copper. 6000 23% 23% 23% 23%+ % 23% 23%33% 25%. Chino Copper . 400 30% 31% 30% 3034. % 30% 31
7934 54 2 C, C. C & St L. 100 77% 77% 77% 773/4- % 77% 78%100 7234 5 do pf . 200 97 97% 97 9734. 3^ 93' 88'
74% 41 4 Coca-Cola 2200 69% 70% 69% 69%. % 693/4 69%37 ^24 Colorado Fuel & Iron 200 32% 32% 3134 32%4- % 31% 32%106 64% 6 Columbia Gas & Elec 4000 104% 106 104% 105 + % 104% 105%53/4 1% . Columbia Grapho 500 3% 3% 3% 3%..' 33/4 3^79% 55% 6 Comp Tab Record.. 1800 74% 753/4 74% 74%+ % 74% 75
39% 18%. Consol Cie_r . 300 34% 34% 33% 34' + % 343/4 36
3% 2% . do rights . 200 2% 2% 2% 2%-' .

144% 85 8 Consol Gas . 31900 141% 144% 141 144%+ 3% 144 144%
15% 9 . Consol Textile. 15C0 11% 11% 10% 11%. % 11 11%903/4 46% . Continental Can - 7600 88% 9C% 88% 89%+ 1% 89% 9o'
120% 91% 4 Corn Products. 320G 117 119% 117 118%-- 1% 118 US'-',
53% 31% 2% Cosden & Co. 55200 47% 50 47% 60 + 3 49% 5o'
120 111 7 do pf . 200 97 97 96?4 963/4. % 9634 98
98% 5234. Crucible Steel . 5300 96% 97% 96% 97%-i- % 97 97%
1 %. do rights . 2100 % % % %-_ y2 %
19% 8% . Cuba Cane Sugar... 500 14% 14% 14% 14%+ % 14% 14%
41% 15%. do pf . 400 39 39% 39 39%. % 39 39%
28 14% . Cuban-Amer Sugar .. 2300 26% 26% 26 26%- 26 26%
95 76% 7 do pf . 100 95 95 95 95+1 94 9ô'
65% 43 . Davidson Chemical 1300 49 50 49 50 - 50 50%
24% 15%. De Beers Co. 900 23% 24% 23% 23%. % 23% 24
131 106% 9 Delaware & Hudson 500 130 131 130 131 -4- 1 130 131%
134% 110% 6 Del, Lack & Western 1O0 1323/4 13234 13234 13234. % 131 133
118% 100% 8 Detroit Edison. 300 116 116% 116 116%+ % 116 116%
39% 18% 2 Dome Mines . 100O 38 39% 38 39%+ 1% 39 39%

161 115 8 Du Poní «e N'emours. 26C0 148% 151 148% 161 + 4% 161% 151%
89 80 6 do dob . 100 89 89 89 89 + 2% 88 90
88% 70 5 Eastman Kodak .... 1200 83% 84'% 83% 84%+ % 84% 84%
49% 40% 3 Electric Slor Battery 6900 48% 48% 46% 47%+ 1% 47% 4734
89% 76% 5 Endicott-Johnson ... 600 87 87% 87 87% 4- % 87% 87%
115% 104 7 . do pf . 100 115% 115% 115% 115%-i- 2% 113% .

18% 7 . Erie . 1500 15% 15% 15% 16%+ % 15% 16
28% 11%. do 1st pf. 1600 25% 25% 25 25%+ % 25% 25%
20% 7% . do 2d pf. 800 17% 18% 17% 18%+ % 18 18%
107 75% 8 Famous Players - 8600 100% 103% 100% 103%+ 2 103 103%
107% 91% 8 do pf . 400 104 104% 104 104%+ % 103% 104%
16% 9 . Fed Min & Smelt- 100 14% 14% 14% 14%-r- % 14% 15%
59% 37 5 do pf . 600 56% 59 56% 59 +¦ 1% 58% 59%
113 100% 7 Fisher Body pf. 100 113 113 113 113 -' 113 120
103% 76% 8 Fisher Body Ohio pf. 600 95 96 95 96 4- 1% 95% 96
19% 11% . Fisk Rubber Tire... 200 12% 12% 12 12 . % 12' 12%
26% 12%. Freeport Texas . 1600 227, 23% 22% 23%+ % 23% 233/4
68 45% 3 Gen Amer Tank. 200 67% 67% 66% 66%4- % 66 67
102% 96% 7 do pf . 100 102 102 102 102- 102 103
73% 55%. Gen Asphalt . 5000 67 68% 67 68%+ % 68% 68%
83 65 6 Geh Cigar . 1700 80 «1% 80 81%-i- 1% 81 81%
106 100 7 do pf . 100 104% 104% 104% 104%4- 1% 103 108
113 94 7 do pf deb. 1OO 104% 104% 104% 104%+ 1 103 105
188 136 8 Gen Electric . 3C0 177% 178 177% 178 +2 178% 179
188 136 8 do cash . 100 185 135 185 185 «- . .

15%" 8% . Gen Motors. 121C0 14% 14% 14 14%+ % 13% 13%
86 67% 6 do 6% deb....- 200 84% 84% 84% 84%+ % 84% 85
10Q 79% 7 3o 7% deb. 100 99% 99% 99% 991%- 99 99%
44% 32%. Gooérich, B F. 600 35% 35% 34% 34%. % 34% 35
35 25 . Gran! y Mining . 300 32 32% 32 32 4- % 32 32%
19% 12 . Gray & Davis. 100 143/4 14% 14% 14?44- % 14 14%
95% 70% 7 Great Northern pf 3900 94 94% 93% 94%+ 1% 94% 94%
45% 31% 4 Gt North Ore subs.. 2100 39% 40% 39% 4C%4- % 40 40%
14% 6% . Guantanamo Sugar.. 200 12% 12% 12% 12%. % 12 12%
90% 44% . Gulf SUtes Steel- 200 82% 83 82% 83 + 1 82% 83
3% %. Habirahaw Electric. 690 2 2% 2 2%- 2% 2%

24 19% 2 Hudson Motors . 3300 20% 21% 20% 21%+ % 20% 21%
103 80% 7 Hartman Corp . 100 84% 84% 84% 84%. % 84 85
86 70 . Honston Oil . 4800 79 82% 78% 82 + 2% 82 82%
21% 10% 1 Hupp Motors. 3700 18% 19% 18% 19 % 18% 19
14% 3% . Hydraulic Steel . 1300 8 8% 8 8%. % 8% 8%

113 97% 7 Illinois Central . 600 111 111 111 111 -.- 1 110% 111%
113% 105% 6 do t>t . 700 111% 112
4% 3% . Indiahoma Refg - 100 3% 4
11?» 6% . Indian Refg. 800 8%
45 37% . Inspiration Copper 700 417a
5 1 . Inter Cons Corp. 400 1%
1234 3% . do pf . 700 4
43% 38 . Inler Agrl pf. 2C0 38
115% 79% 5 Inter Harvester Co..- 1C0 110%; 110% 110% 110% +
2» 20% 2 Inter Combust Eng.. 11100 27% 29 27% 28%+

>

Record of Stock and Bond Averages'Copyright, 1S3Î, N>w York Tribuns Inc.)
STOCKS

R.*»ne» Jan. 1 Range fullYoster- Day Year to ¿au * ye»r 1921
.. . . . , L **y brior* ago High Uv High Low. ¦5*"r?í rl0!k\. 81'55 s0-70 64.06 82.18 «3.«5 67,36 57.4030 Industrial stocks.,. 07.77 97.23 69.30 98,17 7$ »7 79,13 60.3050 ñitKk* . 91.28 90.62 65.40 91.62 68.30 73.38 61.01
.a . .. . u BONDS0 Railroad bond«.. 8i,19 87.B5 79,05 M 70 M>M .g 12 71 0110 Industrial bond«. 93,00 o3.0B «2.31 93.09 86.66 87.68 80.465 1-tlIHy bond». 01,39 89.72 76.32 91.35 80,66 81.06 70.13

"..,. 90'75 90'36 78,33 90*78 83-*>3 S*9-80 76-25
High. Low. ölv.

'

^1922. 1922. in«. Bales. Open. High. Low. Clot«, ehge. Bid. A»k.27'-:. II . Intfr Merc Mar .... 400 14 14 14 14 - 1$% 14¡2*H 53'* 6 do pf .,.. 4300 S5% 67% 66% 57 f % 67% 67%26% 22'/,. Inter Gt North. 600 23% 23% 23% 23%. % 23/4 23%321/4 28'/,. Int«r R T w 1. 100 29 29 29 29 .. 28/4*29%18% "14. Inter Nlefcel . 800 17% 17% 17% 17'/». % 17'/, 17%607, 43!'2 . Inter Paper . 8700 89% «0% SO'/« 89%+. % 69% 6077% 59 6 do pf »tpd. 200 771/4 77'/« 77'/4 771/4+- }A 77 77,/a20% 12' » . Invincible Oil . 2600 14% 14% 14 14%. 1/4 14% 14'/2% . Inland OH. 20l> % % % »4- % %22% 10 . Jewel T«» . 100 16 16 16 16 . 1 18 16'/»73% 38% . do pf . 800 60 60 6»»/a 59%. 2 60 6247 34% . .Ion*» Tea . 300 481/4 46% 4»% 45%. V* 46% 48%30'.4 22 . Kansas City Sooth.. 200 2B'/4 251/4 25»/, 25'/,- 25'/4 2659'/a 52% 4 Hopf . 100 58'/a 58% 88% 58'/a-f- 1% 87'/a 68%7Ya 3% . Kansas & Golf Co .. 3200 4V* 4% ' 41/4 4%+- % 4% 4/,48% 34 . Kayser, J . 700 45% 45/4 44% 45 . % 46 45%.63% 341/4 . Kelly-Springfield ... 1500 43/4 43/4 42/4 42/4. % 42% 42%111 81 6 KeUey Wheel . 100 95 95 85 93 .. 85 9639% 26»» . Kennecott Copper .. 2000 37% 37% 37 37%. »/a 37% 37%24% 8 . Keystone Tire. «MOO 8/a 8/a 8 8 . % 8/, 8/2174 11° 7 Kresge, S 8 ...._ 200 164/a 165 164/, 165 -« 184 166
81% 44 . Lackawanna Steel .. 2600 80 80 78/2 79 . 1 78% 79%94'/a 43 7 Lacled* Gu. 400 90% 90/a 90/a 90/a.. 90/a 91
731/4 26'/, . Lake Erie ft W pf .. 100 73 73 73 73 - 73 75
35% 25% 2 Lee lîub ft Tiro_ 200 25'/a 25'/a 243/4 2434. % 24/t 25'/a70% 56% 3% I.rhlgh Valley. 1400 69 69% 68/, 69%+ % 69/, 69/a65% 52% 3/a Lima Locomotive ... 5400 63% 64 62% 83% + % 63% 63%20',-a 11 I-oew's, Inc . 6400 19% 20 19'/4 19%-f- /| 19/4 19%¦4% 9 1 Loft Candy . 400 12'/, 12/4 12'/, 12/4- 12 12%,,64 36 . Loose-Wllc* Bia _ 200 59 59 59 59 + /a 58'/a- S9«/a1401-4 108 7 Louisville ft Nash... 500 138 1383/4 138 139:% I- 2 138/a 139/a107 72 6 Mackay Coa . 100 100 100 100 m- .r 99% 103
69 57 4 do pf . 100 68% 68?,* 68% f* % 68% 69/a60 25% . M»ck Truck . 3100 58/a 58% 58 ; *

. % 58 58/a92% 68'/a 7 do 1»t pf. 900 91/4 92% 91/4 92%+ 1% 92% 92%
85 54 7 do 2d pf. 100 85 85 85 85 + 1 84 88
21% 13/a 1 Mclntyre. «100 18/4 18% 18!-, 18%+ '/, 18% 18>/a.*) 15% . Mallinson. 2000 37 37% 3634 367/,. % 36% 36%
83/2 73% 7 Manatí Sugar pf... 100 83% 83% 83% 83/4. % 83 85
58 35 7 Manhattan El. 600 54'/a 56 54/a 68 + 1/a 86% 56
55% 44 . do ctf* . 2600 62% 54% 52% 54%+ 1% . .

69% 41 4 Manhattan Electric.. 100 59 59 59 59- 58% 69
431/4 32 2 Manhattan Shirt_ 800 40% 41% 4034 41 + /4 41 41%67 35 6 Market St Ry prior pf 100 64 64 64 64 + 1 64 64/a465, 22% 4 Marland Oil . 4100 39% 40 38/a 40 + 1 39% 40
36'/4 20/2 2 Martin Parry . 400 Z0% 31 30% 31 + % 30 31
49% 22 . Math Alkali Work».. 100 46?4 463/4 46»4 46%+ % 46% 47%25% 11 . Maxwell Motors B.. 400 19 19 18% 19 -. 18/a 19

204/a 106% 12 Me* Petroleum. 31800 190/4 191/a 187/a 190 . % 190 190/,99 79% 8 do pf . 900 9734 98 97/a 97%. /a 97/a 98
34% 19 6 Mex Seaboard Oil... 5700 20 20 19 19%. /, 19% 20
32!, 16 6 do ctf» . 900 17% 17% 16% 17% + /a 17/a 18
31% 25% 2 Miami Copper. 100 30 30 30 30 - 29/a 30
16 11% 1.20 Middle States Oit... 270O 133,4 13% 13% 13%. % 13% 13%46/g 27'/,. Midvale Steel . 4900 34/4 34% 34/4 343/4+ % 34?4 34%141/a 5 . Minn A St Louis«_ 500 9/a 9/a 9/4- 9/4. 1/4 9/» 9%68 63 . M, St P & S S M f I 100 68 68 68 68 - 65 70
19% 7/a . Missouri, K & T new 5400 18/a 18% 18% 18%. % 18/a 183/448% 24/a . do pf new. 1400 46/a 47/a 46% 47/a+ 1% 48% 473/425'/4 16 . Missouri Pacifie. 1400 22% 22?4 22/, 22%+ % 22% 22%61% 43/»«. do pf . 1400 58 58% 57% 58/a4- % 58/a 58%76% 63 3 Montana Power. 100 73 73 73 73 .+ % 73 74%25% 12 . Montsomery Ward... 100 2234 2234 2234 2234-- 2234 22%14% 13% 1 Moon Motors. 900 14% 14% 14% 14%+ '/, 14/4 14*411% 10%. Mother Lode . 3100 11'/a 11/a 11% 11%+ /, 11% 11%34 17 . Mullins Body . 400 22 23% 22 23'/,+ % 23 23'/a211/4 10%. National Acme. 200 15'/4 15% 15/4 I6/4+- /, 15 16
159% 123/4 7 National Biscuit_ 200 158 158 157 157 - 156 159
C2'/2 303/4 . Nat Enamel & Stamp 9100 69% 82/4 59% 62/4+ 3/4 62'/a 63/aHO/4 85 6 National Lead . 300 107 107/a 106/2 107/a+- 1% 107'/4 107/a16 7 . Nat RR Mex 1st pf. . 100 10/2 10/a 10% 10/2+ % 10 12
19I/8 131/4 . Nevada Cons Cop ... 100 17 17 17 17 . '/, 17 17%7334 54% 6 N Or, Tex ft Mex.. 300 70% 70% 70 70 - 69 70
82% 57 . N Y Air Brake _ 400 76 76 76 76 +¦ 1 75% 76
1003, 72% 5 NY Central. 7400 97 98/4 97 97%+- % 97% 973/491 51% 5 N Y. C ft St L- 700 82% 84% 82% 84%4- 1% 84' 85
35% 1234. NY, NHftH.... 2300 32 32% 313/4 32%+ % 32 32%123% 96% 7 Norfolk ft. Western.. 14500 119% 123% 119% 123%+ 4% 123 1233,98 44% 5 North American ... 1900 95 95 94 94%.> % 94% 94%47% 38 3 do pf . 100 46% 46% 46% 46%+- % 46% 46%90% 73% 5 North Pacific . 2600 88% 89 88 88%-f % 883/4 88?/E12% 8 . Nunnally . 100 10% 10% 10% 10%+- /, 10 11
14% 6 Ohio Body & Blower 100 6% 6% 6% 6%J- % 6 6%4% 2% Oklo Prod & Ref . .. 1700 2»4 2% 234 2%--' 234 2T%9% 4% Ontario Silver . 100 6% 6% 6% 6%- 6% 7%23% 12%. Orphcum Circuit ... 4700 22% 23% 22% 23%-+ 134 23% 23%«61 116 8 Otis Elevator . 100 158 158 158 158 - 153 158
16% 9% . Otis 8teel . 200 11 11% 11 11%+- % 1034 11
38% 24% 2 Owens Bottling Mach 7500 37 38% 36% 3834+- 2% 38% 383/414% 3/a ~ Pacific Develop _ 200 4% 4% 4% 4%- 4/4 4%84% 62% 5 Pacific Gas ft Elec 2600 81% 84% 8I34 83%+- 2 83% 833469% 44% 3 Pacific Oil . 6300 57 57% 6834 573/4+- 1% 57% 573/490% 86% . Pacific T ft T pf_ 100 90 90 90 90 '.. 90 91
86% 48% 6 Pan-Amer Petrol .. 17800 81% 8I34 79% 80%-. 80% 80%
82% 44 6 do B . 8100 76% 77 74% 7634. % 76' 763417 103a. Parish & Blng . 100 12% 12% 12% 12%. 2% 10% 14
47% 33% 2" Pennsylvania RR .. 2700 46% 4634 46% 46%+- % 463/, 46%
13% 634 . Penn Seab Steel 1600 7% 7% 7 7%+- '% 7% 7%
94% 59% 5 People's Gas ft Coke 700 93% 94 93% 94 -+ 1 93% 94
26% 10%. Peoria ft Eastern .. 500 21 22 21 22 +- 1 21% 22
40% 19 Père Marquette _ 2700 38% 38%. 38 38%+ % 383/4 38%
74% 50% 5 do pf . 100 74% 74% 74% 74%. % 74 74%
45% 31% 3 Phila Co . 1200 44% 44% 44% 44%+ % 4434 45
59% 28% 2 Phillips Petrol . 12600 51% 64 51 53%+ 2% 53% 53%
24% 8 . Pierce Arrow. 100 12 12 12 12 - 11% 12%
49 18%. do'pf . 300 31 31 31 31 - 30% 31
12 7 . Pierce Oil. 200 7% 7% 7% 7%- 7% 7%
71 39 . do pf .» 100 «3% 43% 43% 43%. % 43% 45
41% 23 . Pitts ft W Va. 1100 39% 40% 39 40+1 3934 40
91% 76 6 do pf . 100 91% 91% 91% 91%. 91 92
71% 58% 5 Pittsburgh Coal .... 2800 70% 713,4 70% 71%+ % 71 71%

100 90% 6 do pf . 100 99% 99% 99% 99%+ % 98% 100
99 85 7 Pittsburgh Steel pf... 300 97 97 97 97 . 97 100%
243/4 14% 1% Pond Creek Coal_ 100 21% 21% 21% 21%. % 21% 21%
94% 66% 5 Postum Cereal . 2500 92% 93% 92 92%- 9234 93%
111% 1051/2 8 do pf . 100 110 110 110 110 . % 109% 110
87 63 . Pressed Steel Car- 300 S634 87 86% 87 + 1 85% 87
50 24%. Prod ft Ref. 10100 48% 48% 47% 48%+ % 48% 48%
S8% 66 6 Pub Ser Cor? of N J 1600 95% 95% 94% 95%+ % 95 95%

135 105% 8 Pullman Co . 18400 1307/, 135 130% 134%+ 4% 134 134%
5314 303/4 . Punta Alegre Sugar. 200 49 49 49 49 . % 49 50
38% 2634 2 Pure OU . 3400 33% 33% 32% 33%+ % 38% 383a
119% 94 8 Rway Steel Spring... 100 116% 116% 116% 116%. 2 117 118
36% 19% 3.41 Rand Mine . 600 36 36% 36 36%+ % 36 36/a
19' i3i>2 Ray Con Copper. 500 16% 16% 16% 16%- 16% 16/s
82% 71% 4 Reading . 1800 79% 79% 79 79%+ 1% 79% 79%
59% 45% 2 do 2d pf. 100 B3 63 53 53 - 83 53%

118' 111% 7 Reynolds Tobacco pf. 100 118 118 118 118 + 1 116% 118/a
55 43 3 do B . 9400 63 55 623/4 54%+ 1% 54% 54'/s
42 24 . Remington Typewr 2300 39 41 39 4034+ 1% 40 40/s
80 50 . do 2d pf. 200 78 80 78 80+5 75 80
41 25% Replogle Steel . 100 33 33 33 33 - 32% 33
78% 46%. Kepub Iron ft Steel.. 1900 72 72% 71 71%+ % 71% 72
14% 2% . Repub Truck. 400 3% 3% 3% 3%. % 3% 3/j
67 47%- 3.88 Royal Dutch . 6100 57% 58% 57% 58%+ % 58% 68'/<
53% 17%. Rutland Rway pf.... 200 45 45 45 45 - 44 47
15% 12% 1 St Joseph Lead. 200 15% 15% 15%- 15%+ % 15% 15*,
323« 20%.. St Louis ft San Fran 2200 293/4 30% 28% 30/,+ », 30% 30'/¡
568 36 do pf . 100 55 55 55 65 .1 54% 56/
36 20% . St Louis 8outhweotn. 300 33% 33% 33% 33%+ % 33% 33^
5234 323¿ . do pf . 300 50% 5034 50% 503/4- 50% 503/Í
6% 1/a . S»nU Cecilia Sugar. 400 3% 3'/, 3 3 _- % 3 3i^
w -,!/ _ Saxon Motors . 200 3% 33/4 3% 3%. % 3% 3?«
10 2% . Seaboard Air Line... 100 6% 6% 6% 634. % 6% 7

Q4% 59% Scars, Roebuck . 900 88% 89% 88% 88%. % 88% 883/,
¿e' 96 6 Shell Un Oil pf. 200 98 96 96 96 «- 96 96'/,
48% 35% .83% Shell Tr ft T. 100 40% 40% 40% 40%. % 40 40^
3£34 18% 2 Sinclair Consolidated 12O00 32% 34 32% 33%+ 1 33% 33 fl

101 98% 8 do pf . 100 98% 88% 98% 98%. % 98 99

11% 9% - Skelly Oil . 3400 10% 10% 10% 10%^ % 10% 10'/
57% 43 . So Porto Rico Sugar 200 50 60 50 50.1 47 50

85% 78% 6 Southern Pacific... 4000 93% 94 93% 94 + 1 M% 9*

28*-. 17%. Southern RR . 3100 26% 27% 26% 27%+ 1 27 27'/
64»! 453* . do pf . 900 63% 63% 63% 63%. % 63% 64
24 17 - Spicer Mfg. 2C0 19% 19% 19% 19%+ % H'/t »
139 113 8 Standard Milling.... 100 128 128 128 128 +1 127% 129'/
121 913/4 4 Standard Oil «f Calif 1B400 112% 115% 112% 115 +3 114% 115
16M4 169 5 Standard Oil of N J 1000 182% 185 182% 184 + 2 184 185
118% 113% 7 do pf. 1400 117% 117% 117% 117%+ % 117 117J
OO 68 7 Steel ft Tube pf. 1CO 85 85 85 85- 83% 843,
48% 24% 3 Statrart Warner. 2CO 47% 47% 47% 47%+ 1% 47% 48
59% 35% 4 Stromberg Carb. 3300 55% 56% 65% 56%+ % B«'/* ;».'
139% 79% 10 Studebaker . 14300 130% 132% 130% 132%+ % 132% 1321»
834 3+4. Submarine Boat. 600 8% 6% 8% 8/a- 6'/» «''
10% 4% . Superior Oil . 11C0 6% 7 6% 7 .- 6% 7'/
5 2 Sweet* Co . 3400 234 3% 2% 3%+ % 2% 3

5% 1 - Temtor A . 300 1% 1% 1% 1%+ % 1/4 ¦*,

62 38% 4 Texas Gulf . 19C0 50% 51% '50% 50%+ 1% 50% 51
50% 42 3 Teias Company. 9300 48% 49% 48% 49%+ % 49% 49'.
36'2 24 . Texas ft Pacific. 1700 31% 32% 31% 32%+ % 32% 323
"23,4 23 1 Tex-Pac Coal ft Oil. 1300 25% 26 25% 26 -.- % 26 26'/
25% 14 . Third Avenue . 1400 23% 24% 23% 24%+ % 24 24'/
58% 52%. Tobacco Products.... 8800 56% 57% 56% 57%+ 1% 57% 573
87 76% 7 ¿s A . 9100 86% 86% 85 86%+ 1% 86/4 86'/
100% 28 7 do pf . 200 107% 108 107% 108 + % 107 108'/
7'Q" 14 _ Toi, St L ft W et pf 100 54% 54% 54% 54%- 54 55
2c% 7% . Transcontinental Oil. 2900 14% 16 14% 15 + % 14%' 115
60 32% 2 Twin City Rapid Tr. 100 58 68 - 58 58 - 56% 68
76% 55 6 Union Bag & Paper. 1300 74 78% 74 76%+ 1% 75% 76?
25 17%. Union Oil . 1900 18% 19% 1834 18%. % 18% 19
152% 125 10 Union Pacific . 2800 148% 150 148% 149 . % 148% 150
S-« 71% 4 do pf ... 100 79% 79% 79% 79%- 79 79?
112 102 7 Union Tank pf..... '600 112 112 112 112 +2 112 112!
8, 60% . Unite* Drug. 300 80 80 79% 80 - 79 80
34 431,-2 _ United Retail Store« 14700 80 84 80 84 + 3% 83 84
39 161/j, _ ijgci Pijve ft Edy 600 33% 33% 33% 33%. % 33% 33>y
26i.-. 19%. U S Hoff Mach .... 100 21 21 21 21 . 20% 21!.
10% 2% . US Food Prod ..... 1100 6% 6% 6% 6%. % 6% »1
67% 37 . US ind Alcohol .... 1300. 65% .5% 64% 64%. % 64% 68
97 8ft 7 do pi. 100 96»4 96% 9634 H*/*± V(% 84/? 0«-¡

(Continued on next »an«)

In Wall Street
_

Hoya! Dntch-Coaden Merger Rumor
Concerted buying of Cosden shares

yesterday, which carried the prie« of
the stock three points higher than
Wednesday's last »ale, was connected
with reports that negotiations are un¬
der way for the acquirition of the com¬
pany by the Roy»! Dutch-Shell group-
Significance, was attached to the fact
that, several representatives of the for¬
eign oil combine, who have l>*<>n in the
United States inspecting oil properties-.have returned to Europe and wiil be
followed next week by some of th<*
Cosden executives. The point was
stressed in the day's comment that
ownership of Cosden would work in
well with the plans of the Royal Dutchinterests in this country, especially be¬
cause of its large refining facilities. ïnaddition the company has a substantial
crude oil production of its own. about.12,000 barrels daily, which is conii'-ciedby its own pipe line with its 40,000-barrel refinery. The merger reportssuggested an exchange of Cosden forRoyal Dutch on a share for share basis.Royal Dutch closed yesterday a{ ft»'*and Cosden at 60.

Chandler Meeting To-day
Directors of the Chandler Motor CarCompany are scheduled to meet inCleveland to-day and declare the reg¬ular quarterly dividend of $1.50 a share

on the stock. New York interests ofthe company state that net profits forthe first half of 1622 exceeded $1,776,-000, or more than is needed for the fullyear's dividends. Although shipmentshave shown some falling off from theearlier level of 360 cars a week, it, isestimated that earnings for the secondhalf year will approximate $1,500,000.
Railroad Bonds in Demand

The large supply of cash for invest¬ment in the hand* of insurance com¬panies was said by bankers ypsterdayto be an important, factor in thestrength of the bond market. Moreparticularly, it is serving as a back logfor the market in railroad bonds, whichwere again conspicuously in favor yes¬terday. The interest of insurance com¬panies over recent months in securitiesof the carriers has considerably broad¬ened, and they are now buying railbonds of a class that a year ago theywould not have considered. Thischange in their attitude is based uponseveral factors, not the least of whichis the growing confidence in the out¬look for the nation's transportationsystem. There is also to be reckonedwith the inability to obtain large block?of strictly underlying rail issues, pspp.cially of those put out under a mort¬gage of limited amount, and the rela¬tively small yield that they return a'present prices.
Liberty Bonds Turn Tpward Again
While the recovery of Liberty bondprices from their recent low levels hasnot yet reached important proportions,investment bankers sensed from theiraction yesterday, when they were

stronger than in many sessions, thatthey had definitely turned upward once
more. Their rebound is attributed tothe moderation of the bonus legisla¬tion threat and, in greater degree, tothe influence of prices recorded at re¬
cent sales of tax-exempt securities.Thus the prices paid for the State ofOregon and Porto Rico issues repre¬sent virtually the peak for this class ofsecurities, and further effect was givento this evidence of strength yesterdavby the marking up of the price on NewYork City 4Vis, as yet unsold, from 104
to 104 V_.

Gary Not to Resign
A report carried by one of the even-ing papers that Judge Gary was plan-ning to retire as chairman of the

United States Steel Corporation was
denied by Judge Gary late in the day.''There is nothing in it, as far as I
know," was hi3 comment on the report.

Motor Accessory Stocks
Continuation of a heavy demand for

motor cars into the fall beyond expec¬tations earlier in the year is having its
effect on the business of the motor ac¬
cessory companies. A director of the
Martin-Parry Company stated yester¬
day that its sales of bodies are runningabout 75 per cent ahead of last year,
and there has been no pronounced sea¬
sonal slump, although the company
ordinarily expects one at this time. He
pointed out, however, that the dollar
volume is smaller than last year per
auto body, but that the total sales
in dollai'3 is well ahead of 1921, 1>p-
cause of the big increase in quantity
sales. Another illustration of the big
business being done by the accessory
companies was found in the resumption
of dividend« at the annual rate of $4
a share by the Stromberg Carburetor
Company. The American Bosch Mag¬
neto Company is facing an unexpected
heavy demand for magnetos from truck
and farm machinery manufacturers.

Crude Production Slightly Lower
The daily average of crude oil pro¬

duction ir the United States for the
week ended September 2 was 1,498,000
barrels, compared with 1,499,920 bar¬
rels daily for the preceding week, ac¬

cording to statistics compiled by the
American Petroleum.Institute. Oil im¬
ports for August are estimated at 9,-
795,221 barrels, against 11,307,974 bar¬
rels in July. Last week's receipts were
1,593,621 barrels, 930,379 less than in
the week ended August 26.

What's Behind
Active Stocks?

92.Philadelphia Company
The Philadelphia Company, oper¬

ating various public utilities, was

incorporated by a special act of the
Pennsylvania Legislature on March
22, 1.871, as the Empire Contract
Company, the name being changed
to the present one on May 24, 1884.
Of the capital stock outstanding
$42,943,000 is common ipar $50),
$14.546,800 6 per cent cumulative
new preferred 'par $50) and $1,442,-
460 5 per cent non-cumulative pre¬
ferred (.par $50). Funded debt
amounts to $41,515,000, of which
$5,078,000 are guaranteed bonds of
subsidiary companies. Property and
plant were valued on December 31, j1921, at $45,905,583. Current asset«
of $13.315,736, contrasted with cur-
rent liabilities of $3,856,207, leave
a net working capital of $9,459,520.
Profit and loss surplus at the end

! of the year stood at $13,645,937. On
December 31 the net assets apphca-
ble to the common stock amounted
to $56,561,609, or $66.96 a share.
This figure was arrived at after
deducting $3;335,082 unamortized
debt discount and expense, which

! was included in deferred charges.
Average net profits] available for
dividends for the nine and three-

Í quarters vears, from March 31, 1912,
to December 31, 1921, were $36,573,-

I 368, or an average of 7.62 per cent
on the common, after allowing for
full preferred dividends. For 1921
the company reported a deficit of
$908,389, after payment of common
dividends. Net earnings for the
smarter ended March 31. 1922. were
$4,271.887, compared with $3,606.117
for the corresponding period of 1921.
Th-î full dividends on the two issues
of preferred stock have been main¬
tained. The present rate of 6 per
cent, or $3 a share on the common,
has been paid since 1917. The divi-
dends are payable quarterly begin¬ning January 31 of each year. Rangeof common stock: High, 66V*, in
19Í2; low, 21H, in 1918; yesterday'sclose, 44 T».
---..-¦"-.-¦¦¦'.'¦ m .»'..-.._,....-.

Among the essential in«
dustrials are the packers
of food products. The
Grimes Canning Com-
pany is the largest
packer of corn in the

| United States, its First
Mortgage Bonds, due

| 1937, are conservative
and attractive on a 7.50

s per cent interest basis.
Write for full particulart

P. W.Chapman&Co.,i«u
115Bn>aoVty 116 So. LaSaU* St.
New York ,» Cbic«*(«

We Purchase

Bank and Bankers'
Acceptances

for
Immediate

and
Future Delivery

Inquines ïmitcd

DISCOUNT HOUSE «/

Salomon Bros.
8c HUTZLER

Mi-niir, Stw r.ri lud knh,»(,
60 WALL ST.. NEW YORK

TlLIPMONI WHITEHALL 47O0

BOSTON BUFFALO CHICAOO
PHILADELPHIA PITTSBURGH

Now
Is the Time

to Instare ft 5íí* return for three
years, by purchasing our guar¬
anteed first mortgages.
Mortgage rates have already áe-
dined and it appears that in a
short time investors will bo un¬
able to purchase guaranteed
mortgages to yield 5S'*.

Ask fnr Bnoklrt R JO
whir h f*Ue oil r-rlj.r: >

Out gw.irnnLectl mortgBff**.

HOME TITLE
INSURANCE COMPANY
Capital and Surplus Over Si,500,000
51 Willoughby Street, Brooklyn
BanVori MAnhattan Building, Jamaica

Hackensack, N. J., 5s
1926-1936

To Yield 4.25%
OGILEY,& AUSTIN

I4I BROADWAY NEW YORK
Telephone Rector I IOS

sí / ^s* -Mortea8e
g /0 Real Estate Bondi

American Bond & Mortgage Co.
562 Fifth Ave. New York

$oo*et,eU & ¡htm
tot nui.ai ivj;

Seasoned Investments
30 Pine St. New York

Huntington Jackson& Co.
Railroad Bonds

43 Exca«*.****« Place, New Taris

Ir
HoRNBLGWER & WEEKS

Established 188«

Investment Securities
BOSTON New YORK Cmc*ao
(...ovioSNCS *"Jr<TL*:»B. MI. Ditaoit

' VV dollar of principal or interest
on any security bought of S. W.
Straus & Co.? Write for our book¬
let B-2 and learn the reason why,

S. W. STRAUS & CO.
Straus Building.

565 5th Ave..at 46th St.

CENTRAL UNiOM TRUST CO.
of TS'ew York.

80 Broadway.
BRANCHES

6th Avenue and SCib StreetMaiKnen Avenue at 42nd Street
Capital. SuiiHu* and I'ttdividedIVonJjj 53t,«J«J<J,ÛUt>.

Creating Good Investments'
This booklet describes how Miller
First Mortgage Bonds yielding 7%
or 7y3% are created and safe¬
guarded. Send for a copy.

GÍJ^iuljéb*®..
2000 Hurt Building; Atlanta, Ga.

American Surety
Company Stock

CLINTON GILBERT
2 VV«« Strait. H. Y. Te!. tm ?.etlm*


